IE R R ARE
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HUATAI SECURITIES

RS RIF, MFARBRNE

BEFR FHET L ACEOR
20253 A 128 | £8 IR B ARH (£ 7T) :
A5 R B %3
N 8] ;g;\z!f; 24Q4 3R 24Q4 SEHILN 18.24 1'67‘5, “’@iﬁir&— ;z]*;,%}ﬁ ) 18.08 1z SAC No. S0570523100002 xialulu@htsc.com
7, yoy+15.4%. 24Q4 ZiAE S A1 7.22 L, HAREMN 7.24 LA, OO NPT SERREASaty
yoy+14.9%, & ZWBORF LM, ATARBHBERIAB LAY, & #in At
FERBUHER, NAATFAFREFIALRETE, H5F “EN 4, SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228
KAZEPXHLAFHK, FREFARMEHEK, i Fio4E
24 20N 7356 12, E+ KA KA 17.7 12 (yoy+40.4%), % SAC No. S0570524070002  zhengyujia@htsc.com
F;')l()\ 55 '167?; (y0y+188%), /A\aj/f‘i—: KA E?%ﬁ?j{ﬂlﬁ%'{h\gﬁo @_ﬂ‘{gg SFC No. BTB676 +(86) 10 6321 1166

HBIFEE, T F REKRKE, 2404 N3 F AN 1824 1L T
(yoy+15.4%), w&AZH & 18.08 Loy Ml], KFMANRFAMEE K, XF K EAHE

24Q4 4T3 B P 44 610 77 (yoy+17.3%), 3Rpbudid, B4R (£7) 27
&M (£ RE3H108) 17.41

ATHE, ARERRARITHME ﬁ?ﬁﬂ(i:ﬁ z) 7,575
3 = 1 %. HETL 3 2 Ik S o 6 NA-FHE R (ELE7) 67.66

24Q4 MAU # 5270 77, FlH3E K 28%., AT 6-F4& AP LR & EKRE, i h e sy

4% Questmobile 4944 2 A &G — A, BOSS H B/ LW/ x48 5/
TEFE B FE R P 7138 K yoy+12.9%/10%/-2%/12%, /&) e AL Aedg K b
RARARE R Lk, #4E Sensor Tower #9444 2~ 1-2 A Bl b3g K 13.2%, +F A BB
FHAT 24 F 11-12 A 695 4ERIz. # BB LGB E KDE, »Na)457]

BVPS (% 1) 431

25Q1 KA A 19~19.2 12T (yoy+ 11.5% ~12.7%), 31— 7% 18.85 o BOSS 1155
12, &35 T . 19 #4500

2 Az
BAEAKY, 25 FAHERSRSA 15

24FY /) 3] 241 % 83.1%(yoy+ 0.9pct), #1% % M &% 28.2%, —k kit .
HHANMR T RALARA TS 53pct. & RAmLERNENHA O
14.9%/24.7%(yoy+1.2/-1.2pct). 4z b, 24FY » 352 AA%E LT HE 23.16 a2a  al2a Novod  wazs
et (KM A 23 L), *pFE%EY 31.5% (&M 30.9%), #
TR EIT T M. 25 F0 S HEE AN, AMERBUSRA, Km0
IR B R EAIEA 29.81C (LRWLATTAM 29.712), EMEHRA M.

BHARE RBEBH, S8 “EN”

HETREILRIFRNE, QLIG3FFHM. XEINLFTERXAFULK, &
MR hE B4 FY25-FY27 A4\ 81.5/93.4/106.2 127t (_E4% 2.2%/1.6%)-),
G )2 %A R 32.2/34.7/37.8 12 (L4% 0%/1.2%/-), % F DCF /&
ik, EHARIT, REWE KB L 3%, WACC % 8.95%, & BARMH
22.71 £t (A4 19.23 £ ), st miA% B 25E PE 22x, #£4F “FEN

AIeR7: b FRFLEAKE; Tkt F bl EALF 6N AT .

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 5,952 7,356 8,149 9,337 10,617
+-% 31.94 23.58 10.78 14.58 13.70
Va4 AE (AR T E ) 1,099 1,585 2,215 2,581 2,978
+-% 924.96 44.16 39.81 16.49 15.39
BEAAIE (A%E ARTET) 2,156 2,728 3,217 3,471 3,779
+-% 169.71 26.53 17.93 7.88 8.88
EPS (A% 5 AR, R4 #38) 4.96 6.27 7.39 7.98 8.68
PE (if# 5 1%) 25.20 19.92 16.89 15.66 14.38
PB (1%) 17.77 15.95 13.90 12.08 10.50
ROE (i % 5 ,%) 17.20 19.22 20.02 18.79 17.78
EV EBITDA (&) 54.87 24.49 16.39 13.73 11.57

THRR: A ANE ERF AN

T2 YA R UR DI Y RIRE 4T — 3 %, 18 Ao —A2 I 7%, 1
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B AT B AT 3N

ATBHEETKENRIFEE, QLIS T TMM. HEHAFAFRE KAFHFLK, KA
i@ B4 FY25-FY27 J4 N 81.5/93.4/106.2 127 ( E4% 2.2%/1.6%/-), % )& 13 & 4 4|
1A% 32.2/34.7/137.8 1¢ T (45 0%/1.2%/-), A F DCF ik, HLAKRIRE, K&
K18 i% 3%, WACC # 8.95%, & B##%4 22.71 £4 (A48 19.23 £), s RIAEE

25E PE 22x, ## “EAN”,
B&1l: BAFANME
(FH ) 24A 25E 26E 27E 25Q1E 25Q2E 25Q3E 25Q4E
BN 7356 8149 9337 10617 1,910 2,132 2,084 2,023
yoy 23.58% 10.78% 14.58% 13.70% 12.13% 11.21% 9.01% 10.95%
RSB A AT R
Exd 6159 6953 7979 9062 1,609 1,833 1,782 1,730
ERUE S 83.7% 85.3% 85.4% 85.4% 84.2% 86.0% 85.5% 85.5%
S&M% 24.4% 23.6% 20.5% 20.8%) 26.6% 24.4% 22.9% 20.8%
R&D% 19.0% 16.7% 15.9% 16.1% 17.0% 16.7% 16.9% 16.3%
G&AY% 9.5% 8.8% 9.7% 9.7% 8.8% 8.9% 8.7% 9.0%
PG A
Non-GAAP % & #i4 2,316 2,982 3,705 4,145 617 777 781 807
margin% 31.0% 36.1% 39.3% 38.7%) 31.8% 36.0% 37.0% 39.4%
Non-GAAP Y3 & 4 #|i4 2,728 3,217 3,471 3,779 695 831 835 857
margin% 37.1% 39.5% 37.2% 35.6%) 36.4% 39.0% 40.1% 42.3%
T RR: B MR, SRR RIAN
B#%2: DCF#&SB%
Hix i &
PRARALE T 25% BB kTR E
KEHKE (%) 3%
TR e H) % RE 2.29% Bloomberg & & & #] %
NBAE(B) 0.76 wind B
%A F Rm 10.73% Bloomberg 77 ik & %
AT A (Ke) 10.44% A4 CAPM it 5
t 4 ve % DJ(D+E) 20%
fix % A& Rd 3.95% 5 40 LPR #) %
WACC 8.95%
3 & : Bloomberg, EE4%itk5, %7
B£3: A% FR
DCF %#1 2024E
FCFF 43 (& 7 L) 34422
AR (B L) 79815
LA (B H L) 33875
BaE (BF L) 2553
BBME (A7) 70850
et (B AR 435
£ TRAR T 7.17
BARM (£ 22.71
##FR % : Bloomberg, & &5 5A
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B %4: BOSS A¥ PE-Bands

B %5: BOSS A PB-Bands

(£70)

BOSSH#%

127 4

63
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63) 4=

@2 |

(190) -
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

(£7)
BOSSH
33
25 MM, A ____ "7 7 eee=- 7.3x
- = = 6.1x
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8 4
2.5x
0
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FHRR: S&P. £ AR

KRR S&P. AR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

Al &

AEREER

Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E 4iHHFKE ARTFTEA) 2023 2024 2025E 2026E 2027E
EX TN 5952 7,356 8,149 9,337 10,617  EBITD. 1,002 2,254 3172 3561 3,940
B AR (1,060) (1,240) (1,238) (1,401) (1,593) @ ¥tmAi (606.76) (625.28) (626.29) (626.29) (626.29)
LA)H 4892 6,116 6,911 7,937 9,024 FERALEH 403.72 (250.66) (111.69) (145.51)  9.75
R RS R (1,991) (2,073) (2,185) (2,149) (2,424)  #itk (122.57) (265.63) (390.96) (860.28) (992.65)
2% (2,355) (2,910) (2,785) (3,012) (3,296) Ak 1,715 1,809 1614 1519 1,431
2R SNER 3406 3443 000 000 000 LEEHALRK 2,391 2,922 3,657 3,448 3,761
W4 A A 4 50 606.76 625.28 626.29 626.29 626.29  CAPEX (371.46) (408.61) (449.47) (494.42) (543.86)
B & BN 8] A AT AR 000 000 000 000 000 HAFED 0.00 (1,608) 0.00 0.00  0.00
RATAIH 1,222 1,833 2606 3,441 3971 HEFEHALRK (371.46) (2,017) (449.47) (494.42) (543.86)
LA ind (122.57) (265.63) (390.96) (860.28) (992.65) 1k % #i# ¥ 000 000 000 000 0.0
VR FRE 0.00 (17.64) 0.00 0.00 0.00 AR#FHHF 0.00 (1,461) 0.00 0.00  0.00
B4 1,099 1585 2215 2581 2978 RAMAE 000 000 000 000 0.0
Non-GAAP i # 71 1,057 1,144 1,002 890.00 801.00  HAb@FEFHALK 606.76 625.28 626.29 626.29 626.29
PG )8 2,156 2,728 3,217 3471 3779 ®mIEHALRK 606.76 (835.26) 626.29 626.29 626.29
A7 18 Fa e 4K (420.77) (1,081) (1,192) (746.41) (595.21) AAe % 2,626 69.45 3,834 3,580 3,843
EBITDA 1,002 2254 3,172 3561 3,940 Faac 9,752 12,378 12,448 16,282 19,862
EPS (AR, %K) 253 364 509 593 684 CLEEHYE 000 000 000 0.00 0.0
FAAE 12,378 12,448 16,282 19,862 23,705
& R E
2HEE (ARTEFR) 2023 2024 2025E 2026E 2027E
& 000 000 000 000 0.0
RIS ECE XS 459.42 412,02 614.13 516.95 37546  LHifti
AARANLENH 2,473 2,553 6,387 9,968 13,811 4&HFR () 2023 2024 2025E 2026E 2027E
AR T 10,441 12,135 12,138 12,140 12,141 ¥ %E (%)
ERAFEE 13,373 15,100 19,140 22,624 26,328  FIKA 31.94 2358 10.78 1458 13.70
B & 7 1,793 1,734 991.43 739.43 688.08 LAl 30.24 25.02 13.00 14.84 13.70
R~ 8.09 25259 25259 25259 25259  # Al (548.56) 101.89 68.82 42.15 18.81
HA R I~ 2,765 2,224 2,224 2,224 2,224  4A)#E 92496 44.16 39.81 1649 1539
ERpF - 4567 4,210 3,468 3216 3,165 A GH A 169.71 2653 17.93 7.88  8.88
¥ 17,940 19,311 22,608 25,840 29,492  EPS (¥ %) 924.96 44.16 39.81 1649 15.39
B AT 2 1,408 92644 1,398 1,555 1,715 A#AfEHIE (%)
FEEirE 155.01 180.78 273.56 313.46 356.41 L AliH%E 82.19 83.15 8481 8500 8500
FAe A 2,794 3,085 3,478 3,892 4,320 EBITDA 16.83 30.64 38.92 38.14 37.11
R R 4357 4192 5150 5760 6,391 @ 4AlEE 18.47 2154 2719 2764 28.05
K4 125.08 121.35 259.39 297.22 337.95  iA#JG 4 A% 36.23 37.09 3948 37.17 3559
F K Itk 5 28.43 3445 2060 23.60 26.84 ROE 877 1116 1379 13.97 14.02
R R 153.50 155.80 279.99 320.82 364.79 i /E ROE 17.20 19.22 2002 1879 17.78
fE A 056 056 056 056 056 ROA 671 851 1057 10.65 10.76
i &/ AL B 13,429 14,962 17,178 19,759 22,736 4k S (1)
MR E 13,429 14,963 17,178 19,759 22,737 % AtkibE (%) (16.33) (15.04) (34.08) (47.36) (57.69)
DR T T 000 000 000 000 000 EFHkFE 307 360 372 393 412
R 13,429 14,963 17,178 19,759 22,737  ##kE 307 360 372 393 412
Bk (R)
[ EEESS B RAEE (K) 036 039 039 039 0.38
R (1) 2023 2024 2025E 2026E 2027E KRR H AR 3236 21.32 22,67 2180 1513
PE 217.15 150.63 107.74 9249 80.15  FBAMMKKAH R 378.23 338.99 338.02 379.42 369.53
PB 17.77 1595 1390 12.08 1050 ARA#H R NA NA NA NA NA
G PE () 2520 19.92 16.89 1566 14.38  ALA#iREM NA NA NA NA NA
% & ROE 17.20 19.22 2002 1879 17.78  #mEigi (AR®)
EV EBITDA 54.87 24.49 1639 13.73 1157 EPS(%%) 253 364 509 593 684
BAE (%) 000 000 000 0.00 000 EPS(A%E, £4K) 496 627 739 798 868
B AL RIEE (%) 180 262 535 408 473  HEAF 30.86 34.39 39.48 4541 5226
WA RR: N nE, RS
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

PHTIFE 9
KA, B3y, EH., #isiE, Zir ARSI ARG EEFHR LR T AP AR IE R R EAITAGAAAZT L K
AE . LA Sk A AL AR T A 60 AR S BUAAT IE 40 5 L 2B B TRAE AT SR

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP R/ RSN E . BRIAFLELIER@IRENABME RT ZHG LS. £ &
A E B AT, ATITAARAR I L 53R TRk 2l 5 ARE P& RF AR — RGBT R R A H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TEFoFiEHR (FB) ARANIGEFEAR, BITERT FINRA XTI H5AR60 N 848, AT E & f P
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o ATV R FESE . B, FRAGAEARABAN KA T I RA2AE RIS TR A AGARGYIER R KT AN B BAR . T F RN,
DHTIR B A KA E B RIRE TR BAGARGYIE R R KATAF AT XM FFlH . RIMEFIIR AL “BEALT” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIEAR (RAETAXET) KT, FTRIANETEHFRBFZIER (RZH). AL, BHFFLZZFIRE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (k) AN SR RKIBE A AR E T, R ERIERIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



